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China has been considered to implement capital control policy strictly all 
the time. From 1980s, China has been loosening the controls and liberalizing 
capital account, so a lot of Chinese economists focus on how to liberalize 
China’s capital account and how to order this process. East Asia’s finance crises 
in 1997 gave us lessons that there would be big risk of capital mobility if we 
haven’t established a good finance supervision system and have a good finance 
structure before liberalization. Thus, this paper wants to analyze China’s capital 
control based on econometric tool, because all this will benefit our country’s 
finance reform. 
The paper is divided into four sections, Section I reviews correlation 
theory about capital mobility and capital control, this would provide theory 
support for the following analysis；In Section II I provide an overview of 
Chile’s controls system, from the overview we can make conclusion that Chile’s 
capital controls were effective in short turn but not in long turn, and the 
effectiveness of Chile’s controls has been exaggerated. In Section III I review 
China’s capital controls from 1980s to now firstly, then analyze and summarize 
the character of China’s controls. The conclusion is that the degree of controls 
is high in the past 20 years, but from 1990s, this condition has changed more. 
At last, I discuss the effectiveness of China’s controls and make conclusion. 
Finally, Section IV I believe that China still need some capital control policy, 
but the technique must change in order to make it more effective, and some 
reform also must speed up at the same time. 
During the course of the study, the paper combines the theory and reality, 
considering the theory of capital and reality of China, then evolve the standard 
of China’s controls. As for the research methods, the paper mainly uses 
qualitative method, and considers quantitative method as well. 
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引  言 
引  言 
从上个世纪 80 年代以来，资本自由流动一直是国际经济发展的潮流，
许多发展中国家也顺应这个潮流，开始实现资本自由流动，其中以拉丁美
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